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| Editorial Section 


AN ILLUSTRATION OF THE VALUE OF 
OUR SERVICE 
lsewhere in this issue will be found an article deal- 
ing with the affairs of the American Assurance Com- 
pany of Philadelphia which once more illustrates the 
value to our clients of the unique service which we 
perform. 





The Pennsylvania Insurance Department, after an 
investigation, reports the capital of the company seri- 
ously impaired (although it claimed a considerable 
surplus) and alleges that the statements filed by the 
company in recent years have been deliberately falsi- 
All this is no doubt true; and it is 
no more than should be expected of a concern which 
has for years bolstered up a condition weakened by 


hed and padded. 


extravagant mismanagement, accomplishing _ this 
through the sale of stock at far more than it was 
worth. 

These facts have been published by us for years 
past in our reports upon the company, and we com- 
mented in our 1915 volume, and also in earlier vol- 
umes, upon the great number of other concerns ab- 
sorbed by this one through reinsurance. No one using 
our service is entitled to any sympathy if he has sus- 
tained loss through the manipulation of this concern: 
and no doubt many persons have been saved from loss, 
large or small, through reading our dispassionate, but 
entirely frank statements of this company’s transac- 
tions and condition. 





‘‘WORLD’S INSURANCE CONGRESS, SAN FRANCISCO, 1915.” 
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Latest Insurance Decisions Discussed 


By WILLIAM OTIS BADGER, JR. 
(OF THE NEW YORK BAR) 





RIGHT TO ENGAGE IN INSURANCE BUSINESS. 
Requirement That Broker Procure Certificate of Author- 
ity Before Soliciting Applications for Life 
Insurance Held Valid. 

A decision of great importance to life insurance solicit- 
ors in New York has recently been made by the Appel- 
late Division of the Supreme Court which has upheld 
the constitutionality of Section 91 of the Insurance Law 
prohibiting life insurance companies from paying com- 
missions to agents unless such agent has a certificate 
of authority to act as agent of the company in question. 

The plaintiff had induced the members of a benevolent 
order to insure their lives with the defendant life in- 
surance company to the extent of $3,500,000 under a 
written contract of employment by the terms of which 
he became entitled to commissions aggregating $180,000. 
The company defended upon the ground that the plain- 
tiff at the time of the rendition of the services had not 
procured from the Superintendent of Insurance a cer- 
tificate authorizing him to act as a life insurance agent, 
as required by Section 91 of the Insurance Law as a 
condition precedent to his earning any compensation as 
insurance agent or broker. The Court of first instance 
held that the defense in question was insufficient upon 
the ground that the section of the Insurance Law was 
unconstitutional, in that it interfered arbitrarily with 
the right of citizens to follow a legitimate business 
calling, and gave to the Superintendent of Insurance 
absolute power to refuse a certificate of authority for 
any reason, however arbitrary or unreasonable, or for 
no reason at all. The plaintiff's right to recover was 
upheld upon the ground that the insurance business is a 
legitimate business, in which any citizen of good char- 
acter has a constitutional right to engage without arbi- 
trary restrictions, and that the Legislature could not 
create a monopoly in such business, or authorize a pub- 
lic official to arbitrarily give or withhold permission to 
pursue the same. 

Upon appeal, this decision was reversed and the stat- 
ute held a valid enactment upon the ground that the 
right of every person to pursue any lawful business is 
subject to the authority of the State to impose such 
regulations and restrictions as the protection of the 
public may require. The Court held that the Legis- 
lature has the right to regulate the business of soliciting 
life insurance and that the statute does not grant the 
Superintendent of Insurance unrestricted power or un- 
regulated discretion; that he is not given arbitrary or 
capricious power and that it may not be presumed that 
he will act arbitrarily or oppressively; that if he did so 
act the law would afford relief to the person injured, 
and hence the statute is valid and constitutional. The 
opinion follows: 

“Plaintiff sues to recover commissions alleged to have 
been earned by him in placing insurance with the de- 
fendant company. The defense demurred to alleges 
that the plaintiff had no license to act as agent, as pre- 





scribed by section 91 of the Insurance Law. This sec- 
tion provides that no life insurance company doing 
business in this State shall pay to any person any com- 
mission for services in obtaining new insurance unless 
such person has procured a certificate of authority to 
act as agent of said company as in the section provided, 
and that no person shall act as agent or receive any com- 
mission for services in obtaining new insurance for such 
life insurance company without procuring such a certifi- 
cate. The section further provides in part as follows: 
“*Such certificate shall be issued by the superintend- 
ent of insurance only upon the written application of 
persons desiring such authority, such application to be 
approved and countersigned by the company such per- 
son desires to represent, and shall be upon a form ap- 
proved by the superintendent of insurance, giving him 
such information as he may require. The superintend- 
ent of insurance shall have the right to refuse to issue 
or renew any such certificate in his discretion.’ The 
section was held unconstitutional by the court below 
on the ground that it vests in the superintendent an 
unrestricted discretion to grant or withhold a license at 
his pleasure, unregulated by any common standards of 
qualification or conditions whatsoever, and thus vests 
arbitrary power in the superintendent to prevent any 
person from pursuing a lawful calling. The right of 
every person to pursue any lawful business or calling is, 
of course, subject to the paramount right of the State 
to impose such restrictions and regulations as the pro- 
tection of the public may require (People v. Warden 
City Prison, 183 N. Y., 223). This power must be exer- 
cised, however, in conformity with the constitutional re- 
quirement that the restrictions imposed must operate 
equally upon all persons pursuing, or seeking to pursue, 


such calling or occupation, under the same _ circum- 
stances. In Hauser v. North British & Mercantile Ins. 


Co. (152 App. Div., 91, aff'd 206 N. Y., 455) it was held 
that the Legislature has the right to regulate the busi- 
ness of soliciting fire insurance and to require that those 
seeking to engage therein shall first secure a license 
from the State authorities, although it was held in the 
same case that the section of the statute then under 
consideration was void in that it undertook to limit the 
right to engage in the business of fire insurance agent 
or broker to such persons as intended to carry on such 
business as their principal occupation or in connection 
with a real estate business. It is not contended that 
the business of soliciting life insurance is, inherently, 
to be distinguished from that of soliciting fire insurance, 
and the two businesses were classed together by Mr. Jus- 
tice Miller, who wrote for this court in the Hauser case 
(152 App. Div., p. 93). I think the vice of the respond- 
ent’s position lies in the assumption that the statute is 
not susceptible of any construction save one which 
would make it unconstitutional. It is well settled that 
if a statute is susceptible of two constructions, by one 
of which it would be unconstitutional and by the other 


ye 
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valid, the latter construction should be adopted rather 
than the former (People ex rel, Nechamcus v. Warden, 
&c., 144 N. Y., 529); People ex rel, Lieberman v. Van De 
Carr, 199 U. S., 552). We may not presume, therefore, 
in the absence of language indicating a contrary intent, 
that the Legislature intended to grant to the superin- 
tendent of insurance unrestricted power or unregulated 
discretion, or that in refusing a certificate he will act 
arbitrarily or oppressively. 

“I think the principles announced in many cases, but 
nowhere more decisively than in People, &c., v. Van De 
Carr (supra), are controlling. That case involved sec- 
tion 66 of the Sanitary Code of the City of New York, 
which provided that ‘no milk shall be received, held, 
kept, offered for sale or delivered in the City of New 
York without a permit in writing from the board of 
health and subject to the conditions thereof.’ The sec- 
tion was attacked on substantially the same grounds as 
are urged to defeat the section of the Insurance Law 
now under consideration. The decision of this court 
(81 App. Div., 128) holding the act to be constitutional 
was affirmed by the Court of Appeals (175 N. Y., 440) 
and by the Supreme Court of the United States, where 
the opinion of Mr. Justice Day cited with approval a 
portion of the opinion of this court, the gist of which 
was that in cases where the State has the power to regu- 
late a business or occupation it may confer discretionary 
power upon administrative boards to grant or to with- 
hold permission to carry on such business or occupation, 
and that there is no presumption that a power so granted 
will be arbitrarily or improperly exercised (see also 
Village of Saratoga Springs v. Saratoga G., &c., Co., 191 
N. Y., 123). In case it should be, the law will afford 





relief to the injured person (People ex rel. Lodes v. 
Dept. of Health, 189 N. Y., 187). 

“Furthermore, the express terms of the section in 
question leave no basis for the claim that the superin- 
tendent is given arbitrary or capricious power or that he 
should not act under regulations and conditions appli- 
cable to all alike. The language used is: ‘Such certifi- 
cate shall be issued by the superintendent of insurance 
only upon the written application of persons desiring 
such authority, such application to be approved and 
countersigned by the company * * * and shall be 
upon a form approved by the superintendent of insur- 
ance, giving him such information as he may require.’ 
Then follows the clause: “The superintendent * * * 
shall have the right to refuse to issue or renew any such 
certificate in his discretion.’ The requirement that the 
applicant shall have first secured the approval of the 
company he seeks to represent is manifestly proper and 
is one step toward the adoption of a uniform system. 
The further provision that the application shall be ‘upon 
a form’ approved by the superintendent, which form 
shall give him ‘such information as he may require,’ 
clearly contemplates the adoption of a common standard 
for all applicants, but retaining in the superintendent, 
according to the provision last quoted, authority to 
determine whether the applicant conforms thereto. 

“The order sustaining the demurrer should be re- 
versed, with $10 costs and disbursements, and the motion 
denied, with $10 costs, with leave to plaintiff to withdraw 
demurrer on payment of costs. 

“All concur.” 

Stern v. Metropolitan Life Insurance Company, New 
York, 154 New York, Supp. 472. 
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_ Reports Upon Companies and Associations 





AMERICAN ASSURANCE COMPANY, | 
PHILADELPHIA, PA. 

An examination of this company was 
recently completed by the Pennsylvania 
Insurance Department, which has ex- 
amined the company several times in 
recent years. The examiners very 
sharply criticized the company in their 
report, stating that for some time past 
its statements have been falsified, and 
that on December 31, 1914, when the 
company claimed a surplus of $24,- 
733.79, its capital was in fact impaired 
to the extent of $58,582.13. The report 
states further that on July 31, 1915, 
instead of having a surplus of $36,- 
032.10, as reported by the officers, to 
the directors, the capital was impaired 
$62,339.72. 

For a long time past we have critic- 
ised the company sharply in our re- 
ports, and the very full review of its 
condition and past history printed in 
our 1915 volume, pages 33 to 37, in- 
clusive, indicates the loose and extrav- 
agant methods which have character- 
ized its operation. In that report we 
pointed out that it has reinsured all, 
or part, of eighteen different concerns 
In the same report we spoke of a joint 
examination of the company made by 


the Insurance Departments of Pennsyl- 
vania, New Jersey and Virginia as of 
December 31, 1913, which examination 
disclosed an impairment of capital of 


' $48,334.11 and many matters subject to 


criticism. 

It overcame the impairment revealed 
by the examination as of December 31, 
1913, and the capital was reduced from 


$350,000 to $300,000. The Pennsylvania | 
Insurance Department has required the | 


company to make good the impairment 
found as of July 15, failing which, a 
receiver will be asked for. 

As typical of the company’s methods 
of doing business, we have before us a 
statement furnished by it as of June 30, 
1915, at which time it claimed its cap- 
ital was intact and that it had a sur- 


plus of $32,063.44. The insurance in | 


force is small. 

The management of the company has 
sriven a great deal more attention to 
selling stock for more than it was worth 
than it has to the legitimate develop- 
ment of its business. 


We print below the comments of. 


the examiners taken from the report 
of the examination recently made: 
“In making this report we have only 


the Company superficially on account 
of the very exhaustive examination 
made only last year; the impairment of 
the Company as of December 3ist, 1914 
and July 3list, 1915 being so apparent, 
and the questionable transactions be- 
ing so glaring that we felt that the 


|condition of the Company should be 


‘gone into the accounts and affairs of | 


known to you without further delay. 

“On February 5, 1915, Mr. A. J. 
Simpson was elected President, vice 
Mr. R. H. Koch, who was made Chair- 
man of the Board of Directors. The 
other officers and directors, who also 
held the same offices December 31, 1914, 
except two Directors, which we have 


noted are as_ follows: Vice-Presi- 
dent, James Mansel; Secretary, D. 
, Richman, under bond of _ $5,- 
000; Treasurer, Ww. A. Sadelen- 
myer, under bond of $10,000. Di- 


rectors: Reinhold R. Koch, James Man- 
sel, L. F. Siegler, G. L. Stearnes, P. C. 
McKinlay, G. M. Mills, J. H. Schall, A. 
J. Simpson, E. W. Frain, elected June, 


/1915: B. B. Holler, elected June, 1915. 


“Business is being transacted at 
| present in the folowing States, viz.: 
| Pennsylvania, New Jersey, Ohio, Ind- 
iana and Illinois. 

(Continued on next page.) 
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AMER, ASSUR.M— Continued. 


“In the annual report filed with you | 


as of December 31, 1914, mortgage 
loans, amounting to $124,600, are shown 
as being owned by the Company, which 
report was sworn to by the President, 
Secretary and Treasurer of the Com- 
pany. As a matter of fact, only $47,500 
of this amount was owned by the Com- 
pany; the difference of $77,100 is not 
the property of the Company, and the 
mortgages representing this amount 
Were never assigned to the Company, 
the supposition being that in consider- 
ation for advances made to the Ameri- 
can Corporation during the year 1914, 
amounting to $62,100, these mortgage 
loans were turned over by the Ameri- 
can Corporation to the American As- 
surance Company, and $15,000 was for 
a note given to the present President, 
Mr. A. J. Simpson, and taken up in 
November, 1914. Mr. Simpson informed 
us that he personally owned those 
mortgages and never assigned them to 
the American Assurance Company, but 
admitted that there was a tentative 
agreement to do so, but the arrange- 
ments fell through. 

“In checking accrued interest we 
found the Company had taken credit 
for interest due and accrued on these 
mortgages, amounting to $2,425.45, but 
had charged same as a liability. In- 
cluded in accrued interest on bonds, 
credit for $956.25 was taken for ac- 
crued interest on bonds in default, 
which we have not allowed as an asset. 

“Advances made to officers and em- 
ployees, amounting to $1,471.80, which 
amount has since been returned, but, in 
our statement, same has been deducted. 

“In liabilities, we have practically 
agreed in all items except in unearned 
premiums, where a difference of $3,- 
787.86 more is charged, so that an im- 
pairment of $58,582.13 is shown as of 
December 31, 1914. 

“It should be borne in mind, in con- 
trast to this, the Company in its an- 
nual report filed with you, showed a 
surplus of $24,733.79. 

“The Company each month makes up 
a statement for the Board of Directors, 
which is presented to them at their 
regular monthly meetings by the Presi- 
dent. For the month ending July 31, 
1915, a surplus of $36,032.10 is shown. 

“Mortgage loans are shown as $120,- 
000. Of this amount only $42,900 was 
really owned, $28,400 being deposited 
in Harrisburg and the balance of $14,- 
500 was carefully checked and found 
intact. One mortgage, amounting to 
$2,000, however, has been assigned to 
the Company, but said assignment was 
never recorded; but we have allowed 
same as an asset in this report. 

“The Company’s monthly statement 
and books show the book value of 
bonds to be $205,984.24. Of this amount 
bonds amounting to $12,565 were sold 
by resolution passed at the meeting of 
the Board of Directors held April 13, 
1915, to the American Corporation, and 
the latter’s note without interest turn- 
ed over in payment of same, which 
note, of course, we have not allowed. 
Market values as compiled by the Com- 


nittee of Insurance Commissioners as of 
December 31, 1914, were allowed at this 
time, 

“Cash is shown in monthly statement 





“Certificates of deposit were careful- 
ly examined, and are deposited in a 
safe deposit vault of a Philadelphia in- 
stitution. 

“A certificate from a proper 
was obtained from the trust company 
certifying to the deposit of $6,991.08. 

“Cash in office, amounting to $14,- 


in August, 1915, a certificate of deposit 
was purchased for $11,500. 

“The deed for real estate owned, to- 
gether with all necessary title papers 
in connection therewith, was examined, 
and found intact. 

“All other items of assets were 
checked, and practically agree with the 
Company's figures. 

“Non-Ledger Assets of due and ac- 
crued interest were carefuly computed, 
and our figures are considerably lower 


than those shown in the Company's 
monthly statement. 
Liabilities. 
“All items of liability as shown in 


our report are practically the same as 
the Company shows in its monthly 
statement, except the unearned prem- 
iums item is increased by us to the ex- 
tent of $3,787.86. 

“Losses and claims outstanding as of 
December 31, 1914 were checked, and 
we feel from actual payments made on 
that the Company carried suf- 
ficient liability to cover ail outstand- 
ing claims at that time. The number 
of claims outstanding July 31, 1915 
were 78 less than those of record on 
December 31, 1914; so we feel the same 
amount charged as of December $31, 
1914, will be ample to cover all out- 
standing claims as of July 31, 1915. 

“After al] the above has been said, 
the facts that are glaringly apparent 
are that the Company, instead of hav- 
ing a surplus of $24,733.79 on Decem- 
ber 31, 1914, as sworn to by the of- 


same 


was impaired to the 
582.13; and, on July 31, 1915, instead of 
having a surplus of $36,032.10, as stated 
to the Board of Directors, was impaired 
in the amount of $62,339.72. 

It has been reported that the Pension 
Mutual Life Insurance Company of 
Pittsburgh, is negotiating reinsurance 
of this company’s business. When this 
report went to press, no definite action 
had been taken. 

AMERICAN BANKERS’ LIFE INSUR- 
ANCE CO., EVANSVILLE, IND. 
Business Reinsured in Western Life 


Indemnity Company, Chicago. 
On July 30, 1915, Charles L. Howard 











was appointed receiver for this com- 
pany, and on the same date a contract 


and cash book as $84,938.67, made up 

as follows: 

Certificates of deposit........ $63,000.00 

Deposited in trust company.. 6,991.08 | 

slg ere Te 14,947.59 
rey TTT yey TTT TT rr $84,938.67 


officer | 


947.59, was checked, and we found that | 


Th e 


ficers in their annual statement to you, | 
extent of $5%,- | 


September 1, 1915 


of reinsurance was made by the r 
ceiver with the Western Life Indem 
nity Company, Which contract was ap- 


proved by the Auditor of State of In- 
diana, and the court, and became ef- 
fective at 12 o’clock noon, July 

'1915. Under this agreement the r 
ceiver turns over to the Western Lif: 
Indemnity Company all “the book 


data and records in his charge relatin; 
to the existing insurance business ; 
the American Bankers Life 
Company.” 

A letter to the policyholders of th: 
‘American Bankers Life dated July 3) 
1915, and signed by the directors o! 
the company, states that the assets o! 
‘the company are sufficient to pay all 
its indebtedness, and that under the 
reinsurance contract the members “ar, 
automatically entitled to continuous 
insurance on the whole life plan at the 
standard rates of the Western Life In- 
demnity Company applicable to you) 
present attained age, without.any re- 
examination or expense to you, other 
than the payment of your premiums 
in the same amount and at the same 
time and place as heretofore, or as you 
may be hereafter duly advised.” 

This evidently means that the insur 
ance will be continued for such a time 
as the premiums heretofore paid will 
buy at attained age at the Western 
Life Indemnity Company's rates. 

The Western Life Indemnity Com- 
pany advises us that when adjusted to 
its premium rates the _ transferred 
business will approximate one million 
dollars. 

The American 
assessment 
business in 


Insuranc: 


Bankers Life 

association which 
1911. 

AMERICAN INSURANCE 

LUMBUS, O. 

Absorbed Business of Home Guards of 
America, Van Wert, O. 

On August 10, 1915, this institution 
absorbed the business of the 
Guards of America, of Van Wert, O. 
American Insurance Union began 
_ business in 1894, and at the date of the 
. latest statement before us, it had about 
$30,000,000 of insurance in force, with 
an income of over $400,000 per annum. 
/See item concerning the Home 
of America, elsewhere herein. 


Was an 
began 


UNION, CO- 


Guards 


ATLANTIC LIFE INSURANCE COM- 
PANY, RICHMOND, VA, 
Extracts from Statement as of June 

20, 191%. 
Total admitted assets..... $2,798,003.90 
Se o6se0660006K00 2,155,267.00 
Capital paid in ........... 300,000.00 
Net surplus over capital 

and all other liabilities.. 137,884.61 
PR 75,018.60 
Renewal premiums 318,770.15 
nt SD: «664 0666bes.a0 485,190.22 


Payments to policyholders. 
Total disbursements....... 
Paid for insurance written 

during six months ending 


180,084.52 
318,143.98 





ee ti SD eneeenectas 2,258,259.00 
Paid for insurance in force 
Pee Gk. MOOD vccséisowses 25,817,266.00 
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CAPITOL LIFE 





CHEROKEE LIFE INSURANCE COM- 
PANY, ROME, GA, 

August issue, page 25, we 
printed an item concerning the rein- 
surance of the Texas business of this 
company in the International Life In- 
surance Company, of St. Louis, Mo. 


In our 


Read in connection with the sub-head- 
‘ing of the article it is clear that only 


the Texas business was reinsured, but 


rected William A. Wright, as insur- 
ance commissioner of Georgia, to pay 
out of the funds of the Empire Life 
Insurance Company all such install- 


ments as they became due. 


’ 


this item is printed so that there may | 


be no possible 


the part of our subscribers. 


INS. CO., DENVER, 
COLO, 
Extracts from Statement as of June 30, 
1915. 
Total admitted assets..... $1,682,266.13 
Met TOGGEUO ccccccocccecoes 1,3817,247.88 
Capital paid in............ 100,000.00 
Net surplus over capital and 
all other liabilities...... 138,187.62 
New premiums ............ 69,263.87 | 
Renewal premiums ....... 211,158.96 | 
Gee BD ceeesscccceeos 339,786.50 
Payments to policyholders. 87,212.26 
Total disbursements ...... 234,349.94 


Paid for insurance written 
during six months ending 
ees ee, es 0060 66 066% 

Paid for insurance in force 
 .  e e 17,089,804.00 


2,562,688.00 





CENTRAL LIFE INSURANCE COM- 
PANY, LEXINGTON, KY, 


The International Life Insurance 
Company advises us that its president, 
Massey Wilson, has been elected vice- 
president of the Cherokee Life; that its 
expenses have been cut to the mini- 
mum; that it does not intend to rein- 
sure the remainder of its outstanding 
business in the International Life, and 


|that it will be operated as a separate 
institution. 


Early in August, suit was instituted | 


igainst this company by Charles M. 
Grimes, of Anderson, Ind. a stock- 
holder, asking for the appointment of 
a receiver. Waste and misapplication 
of the company’s funds were alleged, 
and the complaint specifically mentions 
the large loans to President W. H. 
Gregory, which we have criticized in 
our reports upon the company for a 
long time past. These loans were se- 
cured by stock of the Citizens National 
Life Insurance Company, which was 
merged with the Inter-Southern Life 
as of December 31, 1914, and it is prac- 
tically impossible to accurately deter- 
mine the value of this stock, which 
was purchased by President Gregory 
in an effort to secure control of the 
Citizens National, of which he was 


once president, but from which he was | 


ousted because of extravagant mis- 
management. 

In our report upon this company in 
our 1915 volume (pages 97 to 100, in- 
clusive) we reviewed its affairs very 
thoroughly, and recommended caution 
in dealing with it because of the past 
record of the Gregorys,.who are the 
dominant factors in its management. 

We asked the company if it cared to 
any statement regarding the 
matter, but it declined to do so. 


make 
above 


CENTRAL LIFE INS. co., FORT 
SCOTT, KAN. 
Extracts from Statement as of June 30, 
1915. 
Total admitted assets...... $412,429.15 
Pee GREED ceccsccecececse 326,829.41 
Cee We Bic cdccsocceas Mutual 
Net surplus over capital é 
and all other liabilities.. 68,309.84 
New premiums .......+..... 22,750.59 
Renewal premiums ........ 53,672.77 
TOCRE BROOMS ccccccccccecse 89,313.23 
Payments to policyholders. 19,251.81 
Total disbursements ...... 52,218.90 
Paid for insurance written 
during six months end- 
ing June 30, 1915........ 639,262.00 
Paid for insurance in force 
Pe OR ee 3,733,461.00 


' 


THE COLUMBIA LIFE INSURANCE 
CO OF CINCINNATI, CIN- 


CINNATI, O. 
Extracts from Statement as of June 30, 


1915. 


/ 


Total admitted assets...... $1,047,830.51 
a 815,533.00 
Capital paid in 181,800.00 


| 


' and all other liabilities.. 


Net surplus over capital 
11,363.54 


|New premiums ........... 17,932.82 
Renewal premiums ........ 93,600.91 
eee Gs ceaceedeéces 151,036.11 
/Payments to policyholders. 58,376.22 
|Total disbursements ...... 122,863.48 
| Total insurance written 

during six months end- 
| ing June 30, 1915........ 815,738.00 
Total insurance in force 

TURD Geo BOSS s cecccccesece 8,182,469.00 
a 
‘CONTINENTAL LIFE INS, CO., SALT 
| LAKE CITY, UTAH. 
SCRMCGRE PRE BBs cc ccccccces $208,875.00 
|New PD sckeeen eee 75,288.58 
| Renewal premiums ....... 168,124.35 | 


. policies 


Payments to policyholders. 97,089.19 
Paid for insurance written 
during six months ending 
See Gee Decco sectcces 
Paid for insurance in force 
ee Bee - Bee 6 6s coescece 14,765,026.00 


3,127,892.00 





EMPIRE LIFE INSURANCE COM- 
PANY, ATLANTA, GA, 

The Atlanta Constitution of Septem- 
ber 1, 1915, 
self-explanatory item: 

“Judge W. D. Ellis, of Fulton Supe- 
rior Court, on yesterday announced his 
decision in the petition for direction 
involving the liability of the Empire 
Life Insurance Company for matured 
issued by 





predecessor. 
“In his decision Judge Ellis held that 
the Empire Life Insurance Company 


was legally liable for all past due and 
future installments on policies issued 
by the assessment company, and di- 





misunderstanding on |} 


| 


‘“‘The liability for these installments 
has been a disputed issue ever since 
the Empire Life Insurance Company 
first became involved in litigation, as 
the insurance company, claiming to act 
under the authority of the insurance 
commissioner, had never’ included 
among its liabilities the item of ma- 
tured policies issued by the predeces- 
sor company. 

“It is claimed by the pleadings in 
the case that this additional liability 
will increase the alleged insolvency 
of the Empire Life Insurance Company 


by a sum in excess of $100,000. 


) 


, | Burns. 


} 
' 


| 


“The holders of the policies involved 
in the litigation were represented by 
Dorsey, Brewster, Howell & Heyman, 
Green, Tilson & McKinney, and P. K. 
The insurance commissioner 
was represented by Alston & Alston, 
and the Empire Life Insurance Com- 
pany by Little, Powell, Smith & Gold- 
stein and R. P. Jones. 

“Counsel for the insurance company 
announce their intention to appeal 
from the decision of Judge Ellis to the 
Supreme Court of Georgia.” 

For years past we have called at- 
tention in our reports upon the com- 
pany to the matter of these deferred 
payments under the old assessment 
contracts, expressing our opinion that 
they were an absolute liability of the 
company. There has never been any 
question on the moral responsibility 
of the company to make these pay- 
ments, though there has seemed to be 
some room for discussion concerning 
its legal liability. Even this appears 
to have been disposed of by the de- 
cision of Judge Ellis above referred to. 





contained the following | 


the Empire Mutual | 
Annuity & Life Insurance Company, its | 





TEDERAL LIFE INSURANCE 
CHICAGO, ILL. 


cO., 


Extracts from Statement as of June 30, 


1915. 
Total admitted assets...... $3,408,765.67 


a ae 2,909,692.00 


Capital paid in............ 300,000.00 


Net surplus over capital and 


all other liabilities...... 15,747.58 
iNew premiums ........... 51,721.99 
Renewal premiums ....... 275,117.58 
are SE noon oe bes ee 410,505.74 
Payments to policyholders. 126,653.88 
‘Total disbursements ...... 277,886.20 
Paid for insurance written 

during six months ending 

Same BE BONS cccécccceds 1,872,330.00 


FIRST NATIONAL LIFE ASSURANCE 
SOCIETY OF AMERICA, TACOMA, 
WASHINGTON, 


Negotiations are pending for the ab- 
sorption by this company of the Union 
Pacific Life Insurance Company of 
Portland, Ore., a small concern which 
was promoted at a high expense, and 
which has made little progress. 
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FLORIDA LIFE INSURANCE COM- 
PANY, JACKSONVILLE, FLA, 


Business to be Reinsured in Inter- 
Southern Life Insurance Company 
of Louisville, Ky. 

In our June issue, pages 3 and 4, 
we reported the difficulties of this 
company as revealed by an examina- 
tion, and in our August issue stated 
that it had been placed in the hands 
of the Insurance Department. An ar- 
rangement has now been made for the 
reinsurance of its policies in force on 
September 30, 1915, in the Inter-South- 
ern Life Insurance Company of Louis- 
ville. For details, see the article under 
heading, Inter-Southern Life Insurance 

Company elsewhere herein. 


FORT WORTH LIFE INS, 
WORTH, TEX. 


Extracts from statement 


co., FORT 


as of June 


30, 1915: 
New premiums ....... — $30,179.00 
Renewal premiums....... 90,404.00 
See CD cccdcicbcoens 146,068.00 
Payments to policyhold- 

OD sch 06060808 066600 bee 26,598.00 
Total disbursements...... é 82,712.00 


Paid for insurance writ- 
ten during six months 


ending June 30, 1915... 1,000,000.00 





Paid for insurance in 
force June 30, 1915..... 6,856,362.00 
GEORGE WASHINGTON LIFE INS. 


Co., CHARLESTON, W. VA. 
Extracts from Statement as of June 30, 


1915. 

Total admitted assets...... $1,045,200.58 
BeOe BOMSTVO = ccvcoscocecsces 730,805.62 
Se Gr Msc sce wcedevc 250,000.00 
Net surplus over capital 

and all other liabilities. . 20,123.53 
See DPD a cececodcece 23,054.45 
Renewal premiums ....... 113,012.73 
ees ED. co cdscdesccocs 158,844.49 
Payments to policyholders. 53,283.53 
Total disbursements ...... 114,544.85 
Paid for insurance written 

during six months end- 

ime Jame BO, LOLS. ..ccces 717,670.00 
Paid for insurance in force 

Pe GE Bese isxcenss cece $,897,860.00 


HOME GUARDS OF AMERICA, 
WERT, OHIO. 


Business Absorbed by American In- 
surance Union, Columbus, Ohio. 


On August 10, 1915, the business of 
this institution was absorbed by the 
American Insurance Union of Colum- 
bus, O. The Home Guards began busi- 
ness in 1899. At the end of 1914 it 
claimed admitted assets of $394,922, 
with liabilities of only $26,976. The 
assessments, membership fees, dues, 
etc., collected during 1914 aggregated 
$194,266, and it paid $96,273 for claims 
and $42,562 for expenses during that 
year, its total disbursements being 
$138,835 against a total income of $212,- 
772. At the end of the year it report- 


VAN 


ed $11,245,578 insurance in force. 
See item concerning the American 
Insurance Union elsewhere herein. 











IDAHO STATE LIFE INS. CO. BOISE, 
IDAHO. 
Extracts from Statement as of June 30, 
1915. 

New premiums ..........e.. $66,860.08 
Renewal premiums ....... 66,515.25 
Fen SND co ekidede veces 149,741.64 
Payments to policyholders. 16,055.37 
Total disbursements ...... 106,353.21 
Paid for insurance written 

during six months ending 
SERS GE, BORO s cccccvecesce 2,103,500.00 
Paid for insurance in force 
| Dae Be, Bees occesocvons 7,032,208.50 
INDIANAPOLIS LIFE INS. CO. IN- 

DIANAPOLIS, IND. 
Extracts from Statement as of June 30, 
1915. 

Total admitted assets...... $692,730.00 
See NS. 64 06066 0ks 60 6 6 628,820.00 
Eeeenn WEEE CBisccccoccoces None 
Net surplus over capital and 

all other liabilities ...... 42,007.00 
New premiums ........... 25,988.00 
|Renewal premiums ....... 113,298.00 
ZOCRE EROOERO coccecscceccece 160,278.00 
Payments to policyholders. 44,062.00 
Total disbursements ....... 96,359.00 
Paid for insurance written 

during six months end- 

ing June 30, 1915........ 1,031,324.00 


Paid for insurance in force 
June 30, 1915 





INTER-MOUNTAIN LIFE INS, 

SALT LAKE CITY, UTAH. 

Extracts from Statement as of June 30, 
1915. 


co., 





Total admitted assets...... $306,663.10 
i oe + cs ceskeéudee eee 141,054.55 
| Capital DG GR cecocscceses 107,840.00 
‘Net surplus over capital 

} and all other liabilities.. 26,795.45 
New premiums .........:.:. 45,180.92 
Renewal premiums ....... 46,012.16 
Dees GD 4cccecoecetece 100,939.08 
Payments to policyholders... 9,309.20 
Total disbursements ...... 67,242.60 


Paid for insurance written 
during six months ending 
June 30, 1915 

Paid for insurance in force 
June 30, 1915 


1,347,513.00 


»,478,936.00 


INTER-SOUTHERN LIFE INSURANCE 
COMPANY, LOUISVILLE, KY. 


This company has contracted with 
the Florida Life Insurance Company 
to reinsure the company’s policies in 
force on September 30, 1915, where the 
holders of such policies prior to that 
date have consented in writing to such 
reinsurance, consenting also to the 
placing of a lien on their policies after 
five years from the reinsurance date, 
for any deficit in the mean reserves 
due to the inadequate of the assets of 
the Florida Life. These assets are to 
be administered by the State Treasurer 
of Florida, and when converted into 
cash will be turned over to the Inter- 
Southern Life. Should they be insuf- 
ficient to cover the full amount of the 
mean reserves, the deficit will be cov- 
ered by the liens just referred to. 





In our issue of June 1, 1915, pages 3 
and 4, we reported that the examina- 
tion of the Florida Life by the Florida 
and South Carolina Insurance Depart- 
ments had disclosed that the capital 
and surplus of the company had been 
wiped out, and its reserve impaired. In 
our issue of August 2, 1915, page 25, 
we reported that the company was in 
the hands of the Insurance Depart- 
ment, 

The statement of the Inter-Southern 
Life Insurance company as of June 30, 
1915, showed: Total admitted assets, 
$3,610,560; net reserve, $2,391;279: capi- 
tal paid in, $823,017; net surplus, $170,- 
800; new premiums, $93,669; renewal 
premiums, $379,556; total income, $610,- 
541; payments to policyholders, $234,- 
365: total disbursements, $557,611; paid 
for insurance written during six 
months ending June 30, 1915, $3,882,- 
650; paid for insurance in force June 
30, 1915, $33,971,951. 


KNIGHTS OF HONOR, ST. LOUIS, MO. 
Second Application for a Receiver 
Issued, 

In our July issue, pages 19-20, we 
told of an application for a receiver 
for this order. The court refused the 





§,056,235.00 | 


petition, but gave permission for its 
renewal should the order fail to ef- 
fect a satisfactory reorganization by 
August 1, 1915. This reorganization 
not having been accomplished, a second 
application for a receiver was made 
at St. Louis, Mo., on August 17, 1915, 
by Attorneys Max F. Ruler and Horace 
lL. Dyer, in the United States District 
Court. The new petition alleges that 
the deficit in funds of the order has 
increased $337,000 since the time the 
first suit was filed, and alleges that 
the liabilities are now $722,735.56 
against assets of $385,077.28. The diffi- 
culties of the order are alleged to be 
due to a decrease of membership from 
45,000 to 11,199, and the payment of ex- 
cessive salaries. It is stated further 
by Attorney Ruler that during the last 
three months there has been a move- 
ment in the Grand Lodge of the State 
of Lousiana to secede from the order, 
and start a rival fraternity, which fact 
largely influenced the filing of the 
second petition for a receiver. 

The attorneys for the plaintiff were 
given until September Ist to file state- 
ments sustaining their allegations, and 
a hearing on the petition is set for 








September 7th. 

We gave the order an opportunity to 
make a statement concerning this al- 
legation, but up to the time of going 
to press no reply had been received. 


LIFE AND CASUALTY INSURANCE 
COMPANY, NASHVILLE, TENN. 


This company reinsured the weekly 
business of The Casualty Insurance 
Company of the South (a small con- 
cern which wrote industrial, accident 
and health insurance, and operated only 
in Mississippi) in the week of July 26, 
1915. It did not assume any obliga- 
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tions incurred prior to that time, nor 
did it take over the commercial busi- 
ness of the company. 





- 


MICHIGAN MUTUAL LIFE INS. CO.,, 
DETROIT, MICHIGAN. 


Extracts from Statement as of June 30, 


1915. 

Total admitted assets..... $12,250,146.61 
Bee DORSET VS cccccecesssece 11,004,568.57 
Cametes POSE Be cccccceces 250,000.00 
Net surplus over capital 

and other liabilities.... 814,375.45 
New premiums .........+.-. 81,441.74 
Renewal premiums ...... 641,642.27 
Teens CRORES «ccccccocecs 1,029,725.13 
Payments to policyholders 672,563.91 
Total disbursements ..... 926,717.46 


Written basis insurance 

written during six 

months ending June 30, 

See” sdbeceeetdboticouse 4,399,384.05 
Written basis insurance 

in force June 30, 1915.. 55,396,975.27 





NEW WORLD LIFE INS. CO. SPO- 
KANE, WASH. 


Extracts from Statement as of June 30, 


1915. 

Total admitted assets..... $1,744,102.32 
meee «DOROEVS ccccceccececses 78,180.54 
CamGeRs POSE Ble ccccccececs 1,118,930.00 | 
Net surplus over capital and 

all other liabilities...... 531,505.14 
New premiums ........... 40,888.53 
Renewal premiums ....... 26,135.15 
Payments to policyholders. 15,856.72 


Paid for insurance written 
during six months end- 


ing June 30, 1915........ 1,271,250.00 
Paid for insurance in force 
- > SC ORT ee 3,503,285.00 


ORDER OF SPARTA, PHILADEL- 
PHIA, PA. 


Receiver Appointed. 


A receiver for this order was ap- 
pointed in August, 1915. The concern 
began business in 1880 and at the end 
of 1914 reported $4,462,500 tnsurance in 
force. Its statement then showed $59,- 
175 assets and $42,500 liabilities. It 
operated upon a defective plan and its 
failure was inevitable, though it has 
survived for thirty-five years, 


THE PENN MUTUAL LIFE INSUR- 
ANCE COMPANY, PHILA- 
DELPHIA, PA, 

Extracts from Statement as of June 30, 
1915. 


Total admitted assets (es- 


ee ee ee $155,460,948.71, 
Net reserve (estimated) 132,947,261.00 
New premiums ......... 1,448,775.91 
Renewal premiums ..... 9,954,324.24 
SOE CD nh cc vccseer 15,369,400.31 
Payments to policyhold- 

GO dewetediescesevecbs §,479,737.97 


Total disbursements .... 10.942,445.17 
Paid-for insurance writ- 

ten during six months 

ending June 30, 1915.. 36,749,834.00 
Paid-for insurance in 

force June 30, 1915.... 635,031,164.00 





Shows a Substantial Increase. 


NATIONAL LIFE INSURANCE CO., MONTPELIER, 
As Reported in Last Month’s Issue the 1916 Dividend Scale of This Company 
We Present Below Very Complete Sched- 
ules of the Annual Dividends Payable in 1916 per $1,000 of Insurance. 
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35 40 
Div. Div. 


Ordinary Life. 
26.50 31.50 


6.99 8.47 
6.81 8.26 
6.63 8.04 
6.47 7.84 
6.30 7.64 
27.41 32.18 
7.88 9.47 
7.63 9.14 
7.37 8.83 
7.14 8.52 
6.91 8.21 
6.69 7.92 
6.47 7.63 
6.27 7.36 
6.08 7.10 
5.89 6.85 
5.70 6.61 
5.53 6.38 
5.37 6.16 
5.21 5.95 
5.06 5.75 
Value) End of 
111. 131.99 
195.87 226.56 266.57 
525.19 


in 1 
77.54 
120.10 146.01 177.20 
253.29 301.35 352.84 
20 Payment Life. 
30.45 34.25 39.00 
7. + 7.96 9.05 
7.81 8.91 
3 7.64 8.76 
9 7.48 8.60 
3 7.31 8.43 
s 37.27 41.62 
0 10.39 11.81 
0 9.95 11.32 
2 9.51 10.85 
5 9.10 10.37 
9 8.69 9.92 
5 8.31 9.47 
2 7.94 9.05 
1 7.59 8.63 
0 7.25 8.24 
1 6.92 7.86 
4 6.60 7.49 
8 6.30 7.15 
2 6.00 6.81 
7 5.73 6.49 
5 5.46 6.18 
h 


Value) End of 


143.37 158.00 175.89 
287.23 316.46 352.41 
520.92 685.31 665.83 
ui ur anteed Cash Value on Policies Issued in 1896, 

89.4 99.74 111.52 124.92 13 
208.95 230.94 255.78 283.23 
481.91 539.31 599.43 
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NATIONAL LIFE INSURANCE CO., MONTPELIER, VERMONT—Continued. 


25 30 35 

Issue of Div Div. Div. 
ll 11.83 12.43 13.34 
| l—7?e ee 2.28 2.41 2.61 
a” Lievdecescads 2.27 2.40 2.58 
0 2.26 2.38 2.55 
OS EE ee 2.25 2.37 2.53 
6 7a 2.24 2.35 2.50 
NET COST 

ee: acaseetes 47.85 50.24 53.23 
Pe .- sseeed 12.10 12.84 14.00 
OF 2.39 2.57 2.87 
OS eee 2.37 2.55 2.83 
Tee 2.36 2.52 2.79 
Ds sich ethene oes t 2.35 2.50 2.76 
ee 2.33 2.48 2.73 
Pn «tet even caden 2.32 2.46 2.70 
tn’, ~¢ehhee shesete 2.30 2.45 2.66 
Dt ?w ¢ ote tenant's 2.29 2.42 2.62 
0 = 2.28 2.41 2.59 
EE a ae a ee « 2.26 2.38 2.56 
NET ri 

7 Se acs anane 49.05 2.08 56.87 


Age at Issue. 
0 


Dividends on Fall Paid _, ‘Life Policies According to Attained Ages During 


916 American 3 per cent. 


Age ge ge Age 
25. 6.16 30. .$6.59 35. .$7.09 40.. 
26.. 6.24 31.. 6.68 36.. 7.20 41. 
27.. 6.33 32.. 6.78 37 7.31 42. 
28.. 6.41 33.. 6.88 38 7.43 43. 

29.. 6.50 34.. 6.98 39. 7.54 44 





PEOPLES LIFE INSURANCE com- 
PANY, FRANKFORT, IND. 
Examined by Indiana Insurance De- 
partment. 

An examination of this company 
was made by the Indiana Insurance 
Department covering the period from 
December 31, 1913, to April 30, 1915. 
The company’s statement as of Decem- 
ber 31, 1914, was verified and its con- 
dition on April 30, 1915, ascertained, a 
careful valuation of the business in 
force as of that date having been made 
by the examiners. The examiners found 
the books and records of the company 
in excellent condition, “and very few 
errors were discovered in proportion 
to the volume of business transacted.” 
Some minor changes in the examin- 
ers’ report give the company a slight 
decrease cf surplus from the fixures 

shown in our annual volume. 

During the first four months of 1915 
the new premiums amounted to $10,- 
778.02; renewal premiums, $45,039.10, 
the total income being $66,041.44. 

Death claims paid amounted to $4,- 
000 and the total disbursements were 
$25,244.64. 

The admitted assets were $553,088.26; 
net reserve, $401,988.60; capital, $100,- 
000 and the surplus $36,399.97, a very 
substantial increase over the previous 
statement. 

The insurance in force on April 39, 
1915, aggregated $7,016,721. 

The report comments upun the pur- 
chase during 1914 of a lot upon which 
the company is erecting a six-story, 
fireproof, reinforced concrete office 
building in Frankfort. The cost of the 
building and lot will be about $96,000 
and the building is to be ready for oc- 
cupancy about December 1, 1915. 

The mortgage loans were investi- 
gated and found of high character; the 
company has never found it necessary 
to foreclose a mortgage, nor has it 





had any past due interest at the time 
of making up any of its annual state- 
ments. 





-_ 








45 50 55 60 
Div. Div. Div. Div. Div. 
» Year Term, 
14.81 7.36 22.24 30.79 45.07 
2.93 3.50 4.58 6.45 9.55 
2.89 3.41 4.44 6.19 9.11 
2.85 3.34 4.28 5.94 8.71 
2.81 3.26 4.15 5.70 8.30 
2.77 3.19 4.00 9.47 7.92 
59.80 70.10 89.75 124.20 181.76 
10 Year Term. 
15.96 19.54 26.01 36.96 54.80 
3.40 4.37 6.08 8.93 13.57 
3.32 4.24 5.86 8.55 12.90 
3.25 4.11 5.65 8.18 12.28 
3.20 3.99 5.43 7.83 11.70 
3.14 3.88 5.23 7.50 11.16 
2.08 3.77 5.04 7.19 10.63 
3.02 3.66 4.56 5.87 10.14 
2.97 3.56 4.67 6.57 9.66 
2.92 3.47 4.50 6.28 9.20 
2.87 3.38 4.33 6.00 8.74 
64.94 79.86 106.65 151.89 225.63 
Age Age Age 
$7.68 45..$8.37 50. .$9.19 55. .$10.17 
7.80 46.. 8.52 51.. 9.38 56.. 10.38 
7.94 47.. 8.67 §62.. 9.57 57.. 10.60 
8.07 48.. 8.84 53.. 9.76 58.. 10.82 
8.22 49.. 9.02 64.. 9.97 59.. 11.04 
The examiners comment upon the 


payment of a 10% dividend to stock- 
holders in both 1913 and 1914, saying 
that there is no doubt that “this divi- 
dend is larger than the condition of the 
company warranted.” 
that while the company has a reason- 
able surplus it will be advisable to 
increase the surplus considerably be- 
fore substantial dividends are paid to 
the stockholders. The directors have 
declared no dividend in 1915, and the 
examiners were assured that none 
would be declared or paid. 

Concerning agency contracts the re- 
port makes the following comment: 

“The Company has outstanding two 
agency contracts which provide for 
90% graded first year commission with 
5% continuous renewal. It has one 
contract outstanding which provides 
for 90% graded first year commission 
without renewals and several which 
provide for 85% graded first year com- 
mission with 5% renewal. These con- 


0 


tracts all provide, however, that the 
net on any policy shall not be less 
than $3.00. These contracts are all 
old contracts with agents who have 


been with the Company for years. The 
Secretary of the Company assured me 
that the business of these agents re- 
new well and that there is nothing to 


indicate that the business is being re- 


bated or improperly placed. At the 


| present time, the Company is not mak- 








ing any contract for a larger first year 
commission than 80% graded with a 
5% renewal. <A considerable part of 
the new business of the Company is 
written on a commission of 80% or 
less. The Company pays no salaries to 
agents for writing new business, nor 
does it pay the traveling expenses of 
any such agents. It hag no branch 
office expense and no expense of su- 
pervision except the salary and ex- 
penses of the Superintendent of 
Agents. The Company makes very few 
advances to agents and strives in every 
way to keep the overhead cost of the 


They point out | 





} 





| found 








The cost 


as possible. 
of new business has not been so high 
as one would expect from the scale of 


business as low 


This will be seen from 


following paragraph. 


commission. 
the 
“Cost of New Business, 
“In the 1914 statement, the following 
items are specificially chargeable to 
the cost of new business. 


First year commissions. .....$43,850.97 





Compensation not paid by 
Te 375.58 

Agency supervision and trav- 
Pre -scseednsecde 4,026.10 

Medical examinations and in- 
Dn nase 6h ake00eeeenee 4,158.25 
Oe ee $52,410.90 
“These items represent a trifle over 
100% of the first year premiums col- 
lected by the Company during that 
year. For the first four months of the 


year 1915, the corresponding items are 
as follows: 


First year commissions...... $9,007.79 





Compensation not paid by 
DE, sceocuceadetee®ss “00066 

Agency supervision and trav- 
ek 1,272.00 

Medical examinations and in- 
EE $n c60snbbbs0wtBewen 715.07 
ee $10,994.86 
“These items represent a trifle more 


than 102% of the first year premiums 
collected during the same period. There 
can be no doubt but that a consider- 
able part of the other disbursements of 
the Company during the period under 
consideration are properly a charge 
against the cost of new business. How- 
ever, no attempt has been made by 
your examiners to determine the proper 
proportion of the other items which 
should be included under this heading. 
It has been thought sufficient that the 
items specifically chargeable to the 
cost of new business be brought to- 
gether for the purpose of comparison.” 

The company pays no renewal com- 
missions in of 5%, and these 
are payable only upon condition that 
the agent remain with the company 
and produce a reasonable volume of 
business. 

The company's 
death claims was 
satisfactory. 


excess 


method of handling 
investigated and 
It has contested 
one claim, which was incurred in 
1909 and settled by compromise in 
1910, During 1914 two claims were 
settled by compromise, and the papers, 
examined carefully, show that the com- 
pany was justified in its position. The 
examiners say that “the company pays 
all just claims within a very few days 
after receipt of proper proofs. There 
is no evidence of any disposition to 
take advantage of technicalities or to 
deal with the policyholders in any 
other way than fairly and justly.” 

A table shows that during the period 
under review (December 31, 1913-April 
30, 1915) the paid for business in force 
increased 34.9%, the admitted assets 
7.8% and the surplus 52.5%. 

The mortality experience has been 
very favorable. 


but 
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Concerning the management the ex- 
aminers say: 

“The management of the Company 
appears to be in honest and conscien- 
tious hands. The Officers of the Com- 
pany are making an earnest effort to 
puild up a life insurance company 
along right lines. The overhead ex- 
penses are small and thus far the 
Company has conducted an aggressive 
campaign for new business in Indiana 


only. The Directors are planning to 


open an additional State during the 
current year. Every effort is being 


made to reduce the cost of new busi- 
ness and keep the overhead expense 
within reasonable limits. The invest- 
ments of the Company are carefully 
made and are undoubtedly of a very 
high class. Interest rates are good and 
interest is paid promptly.” 

The company furnished us a state- 
ment as of June 30, 1915, showing a 
surplus of $38,472.68; admitted assets 
of $578,392.42 and $7,268,731 insurance 
in force. From all of these figures it 
will be seen that the company is mak- 
ing steady progress. 


POSTAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Extracts from Statement as of June 


Weber Company, building contractors, 
Chicago; Victor T. Gannon, invest- 
ments, Chicago; Max Spiegel, insurance, 
formerly of Atlanta, Ga., Savannah and 
Chicago. 

The officers are: President, 
Spiegel; general counsel, George H. 
Kriete; assistant chief medical director, 
R. G. Tenerowicz. 

The company informed our corre- 
spondent that it would write both in- 
dustrial and ordinary life insurance, 
but principally the former. 

Mr. Max Spiegel gave us the follow- 
ing information concerning his busi- 
ness experience: He was an agent of 
the Metropolitan Life Insurance Com- 
pany in New York City from 1893 to 
1905. From 1905 to 1909 he was an 
agent of the Metropolitan Life in Chi- 
cago. He then went to Savannah, Ga., 
to work for the Rome Life of Rome, 
Ga., aS agency manager. He later 
went with the Cherokee Life of Rome, 
Ga., and reorganized the field force of 
that company, which was unsuccessful. 
He resigned November 30, 1911, to as- 
sist in the organization of the National 
Assurance Company of Atlanta, Ga, Its 
business was taken over in 1912 by the 
Cherokee Life. Mr. Spiegel then went 
to St. Louis and organized the United 
States Medical Service Society. He was 
with the Royal Life Insuranc Com- 
pany of Chicago during its organ- 
ization period, and when it began busi- 





30, 1915. 

Total admitted assets...... $9,519,158.77 
Oe BOGOTVS cccccecsccecese §,910,929.00 
Cemeete WEEE Bbc ccccccceses 100,000.00 
Net surplus over capital 

and all other liabilities. . 167,738.66 
fF ee 46,503.47 | 
Renewal premiums ........ 694,163.31 
Beet BOOTED ccbhocccscecece 989,511.02 


Payments to policyholders 720,326.13 
Paid for insurance written 
during six months ending 


re 2 eee «cabooses oe 1,181,100.00 
Paid for insurance in force 
SUMO GE, BESS ccccccesvces 4$2.510,547.83 


PROVIDERS LIFE ASSURANCE COM- 
PANY, CHICAGO, ILL. 


This company was incorporated un- 


der the laws of Illinois, February 20, | 


1915, with an authorized capital of 
$100,000. The par value of its stock is 
$10 per share and the selling price was 
$40 per share in the spring of 1915. 
There is no legitimate reason for sell- 
ine the stock at so large a premium. 
There is no limitation of organization 
expenses stated in the stock subscrip- 
tion blank, which leaves room for ex- 
travagance. We have been informed 
that the former secretary-treasurer 
Stated there is an agreement among, 
the incorporators to limit the organ- 
ization to 20% of the selling price of 
the stock. This is very excessive if 
the stock is to be sold at four times 
its par value. 

The incorporators were M C. Koest- 
ner, retired architect, Chicago: Julius, 
F. Meyer, physician, Chicago; Rudolph 
C. Tenerowicz, physician, Chicago; El- 
mer L. Wright; Matthew F. Bozinch, 
physician, Chicago; J. T. Fortin, archi- 
tect, Chicago; J. H. Buttas, Buttas & 


| president 
'resign his position as soon as the com- 
/pany is licensed, and will take over the 


ness was given charge of its District 
No. 1. 

Early in April, 1915, Victor T. Gan- 
non resigned as secretary and treas- 


‘ured, and completely severed his con- 


nection with the company. 
A recent report indicates that the 
of the company intends to 


management of the field work, and that 
Harris E. Vineberg, consulting actuary, 
formerly of New York, and afterwards 
actuary of the American Bankers of 
Chicago, has been elected actuary. He 


|is energetic and capable. 


The company’s prospectus is a very 
lengthy document in which the usual 
optimistic statements concerning the 
|value of insurance stocks are frequent. 
| The prospectus contains 
i'statements of a misleading nature. One 


of a legal reserve life insurance com- 
pany in the last forty-seven years 


Prudential, Metropolitan (since mu- 
tualized) and Aetna life insurance com- 
panies are paying dividends of over 
200% per annum on the original in- 
vestment and that the Providers Life 
should accomplish in five years what 
it took others thirty years to accom- 
Plish. It is stated that “the average 
earnings of all the life insurance com- 
panies doing business within the con- 
fines of this State last year was 60%.” 
If this means net earnings, available 
for dividends to stockholders, of 60% 
on their capital stock, the statement 
is untrue and misleading. The state- 
ments made in the prospectus are 








Max | 


numerous | 


of these is an absolute mis-statement, | 
viz., that “there has not been a failure | 


*** ” It is further stated that the | 


| therefore, unworthy of credit without 
ample verification from unprejudiced 
sources. 


THE PRUDENTIAL INSURANCE COM- 
PANY OF AMERICA, NEWARK, N. J. 
Extracts from Statement As of June 
30, 1915. 
Admitted assets ........ $356,922,076.06 
Total income 55,478,553.34 
Total disbursements 50,806,235.60 
Total ordinary and in- 
dustrial insurance in 
force, basis of “all bus- 
2 ge 2,715,879,883.00 


ee 8 8 68 @0@ 06 6 4 


iness 


PRUDENTIAL LIFE INSURANCE 
COMPANY, WINNIPEG, MAN, 

This company has signed an agree- 
ment providing for the reinsurance of 
its outstanding business by the Sun 
Life Assurance Company of Canada. 
The completion of this contract by the 
Sun Life awaits the approval of the 
courts. Full details will be made pub- 
lic later. 

The Prudentia] Life began business 
September 4, 1907, and at last advices 
had about $9,000,000 insurance in force. 


SECURITY MUTUAL LIFE INS. CO., 
BINGHAMTON, N. Y. 
Extracts from Statement as of June 30, 


1915. 
New premiums .......... $72,666.11 
tenewal premiums ....... 713,439.43 
Been MONO wcdeccececs 952,490.68 
Payments to policyholders 581,822.38 
Total disbursements...... 907,478.18 


Paid for insurance written 
during six months end- 
ing June 30, 1915...... 

Paid for insurance in force 
Bete. GE; Bas 0 664 eee Ke 4#8,548,133.2% 


3,154,404.00 


STANDARD LIFE INSURANCE COM- 
PANY, DES MOINES, IA. 


An examination of this company as 
of June 30, 1915, which included a 
review of its transactions between 
December 31, 1912, and June 30, 1915, 
was recently completed by the Iowa 
Insurance Department. All death 
claims incurred since the last previous 
examination “were examined and found 
| to have been settled equitably and 
within the time fixed by the policies 
which is sixty or ninety days. The 
more recent claims were settled per- 
|} haps as promptly as though the polic- 





ies provided for payment upon ‘due 
proof of death.’” There were no un- 
paid claims on June 30, 1915. Only 


two compromised claims were found, 
and the examiners considered the set- 
tlement equitable. The books and rec- 
ords were found to be accurate and 
comprehensive, and the annual reports 
for 1913 and 1914 were found to agree 
with the ledger accounts of the com- 
pany. In checking the 1914 statement 
it was found that the net reserve 
‘should have been $500 less than the 
amount reported. The examiner’s com- 
ment upon the fact that during the 
period covered by the examination (two 
(Continued on next page.) 
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STANDARD LIF E—Continued. 
and a half years) the ‘ag arte ledger 


assets increased 139%. The unassign- 
ed funds (surplus) ta increased 139% 
and the insurance in force increased 
30%. The examiner stated that an an- 
alysis of the company’s affairs indi- 
cated its desire “to build substantially, 
volume of business being a secondary 
consideration.” 

On June 30, 1915, the principal items 
of the company’s statement were as 


follows: Net admitted assets, $201,- 
437.42; met reserve, $145,411.00; unas- 
signed funds (surplus), $48,411.87; 


paid for insurance in force, $5,104,355. 


During the first six months of 1915 
the new premiums aggregated $22,- 
785.73 and the renewal premiums $4§8,- 
147.61, the total income being $76,577.52. 


STANDARD RESERVE COMPANY, 
LINCOLN, NEB. 

This company was recently organ- 
ized by L. G. Brian, who until July, 
1915, was Insurance Commissioner of 
the State of Nebraska, and he was also 
formerly State Treasurer of Nebraska 
for two years. He was assisted in the 
organization of the company by John 
W. Jones, Jr., who is secretary of the 
new company. Mr. Jones was examiner 
for the Nebraska Insurance Depart- 
ment. L. E. Peters, the assistant sec- 
retary and treasurer of the new com- 
pany, was chief clerk of the Insurance 
Department for the past eight years. 

A memorandum furnished to us states 
that the object of the company is to 
guarantee funeral benefits to individ- 
uals aged from one year upward. The 
company’s plan is to accept persons 








SUN LIFE ASSURANCE COMPANY OF 
CANADA, MONTREAL, QUE. 

A preliminary agreement has been 
entered into between this company and 
the Prudential Life Insurance Company 
of Winnipeg, providing for the rein- 
Surance of that company’s business by 
the Sun Life. The completion of this 
contract by the Sun Life awaits the 
approval of the courts. Full details 
will be given later. 

At last advices the Prudential Life 
had about $9,000,000 of insurance in 
force. 


UNION PACIFIC LIFE 
COMPANY, PORTLAND, ORE. 
Negotiations are pending for the 
merger of this company with the First 
National Life Assurance Society of 
America of Tacoma, Wash. See article 
on that company elsewhere herein. 
UNITED STATES LIFE INS, CO., NEW 
YORK, N. Y. 
Extracts from Statement as of June 30, 
1915. 





INSURANCE | 


| WESTERN STATES 





Total admitted assets...... $7,721,122.33 | 


7,053,184.00 
264,000.00 


DD cbheocectoterssées 
Capital paid in 
Net surplus over capital 

and all other liabilities. . 
New premiums 
Renewal premiums 
Total income ..........-. 
Payments to policyholders 
Total disbursements 
Paid for insurance written 

during six months ending 

eS ee eee 
Paid for insurance in force 


159,018.78 

71,427.43 
341,346.18 
610,538.59 | 
546,925.10 
767,258.00 


1,064,503.00 


Insurance issued during six 
months ending June _ 30, 
De Seeseeéoetonsd seaweed 

Insurance in force June 30, 
0 eee ee ey 22,225,884.00 


2,728,262.00 


WESTERN LIFE INDEMNITY Com- 
PANY, CHICAGO, ILL. 
Reinsures Business of American Bank- 
ers Life of Evansville, Ind, 

The Western Life Indemnity Com- 
pany is an assessment association, 
which began business in 1884. On July 
30, 1915, it reinsured the business of 
the American Bankers Life of Evans- 
ville, Ind. See report upon that com- 
pany elsewhere herein. 





LIFE INS, 
SAN FRANCISCO, CAL, 
Extracts from Statement as of June 30, 


co., 


1915. 

Total admitted assets..... $1,927,610.69 
See WRITS coceceevossceve 716,027.00 
See es Bln cc ecéeseese 1,000,000.00 
Net surplus over capital 

and all other liabilities.. 90,324.47 
iNew premiums ............ 105,679.81 
Renewal premiums ....... 218,723.63 
es NED 06.0:0660660060% 382,998. 42 
‘Payments to policyholders 652,.761.5 











Total disbursements ...... 241.213.17 


|'Paid for insurance written 


during six months ending 

June 30, 
Paid for insurance in force 

Dae De Bee ceccedsoetde 16,164,621.00 


3,299,488.00 





WESTERN UNION LIFE INS, CO., 
SPOKANE, WASH. 


Extracts from Statement as of June 30, 











from two to thirty years old, and for BUMS BO, BPRS cccccccsecs 25,505.465.00 1915. 
the present its maximum policy will Total admitted assets..... $1,801,653.28 
be $200 upon the life of any one indiv- VOLUNTEER STATE LIFE INS. CO. |Net reserve .......00e008- 1,232,794.59 
idual. It will make no medical exam- | CHATTANOOGA, TENN. Capital paid in............. 200,000.00 
ination, but the application form used pxtracts from Statement as of June 30,|Net surplus over capital 
will contain “a rigid statement as to. 1915. and all other liabilities.. 275,255.79 
the health of the applicant which will Total admitted assets...... $2.171,287.36 |New premiums ............ 104,158.42 
be signed by the parent or guardian | Net reserve ............ ..~ 1,856,085.00 |Renewal premiums ........ 243,634.79 
whenever the person is less than 14 | Capital paid in............ 100,000.00 | Total income ............. 401,070.45 
years of age.” Net surplus over capital Payments to policyholders 85,151.87 
The company states that it does not and all other liabilities... 101,899.24 |Total disbursements ..... 260,964.46 
intend to write industrial insurance, New premiums ............ 40,190.24 | Paid for insurance written 
but instead, will charge annual prem- | Renewal premiums ........ 283,321.16 during six months ending 
iums in an effort to overcome the great | Total income .............. 294,835.28 mae DO, Bee eciccvccececs 3,393,517.00 
expense of weekly premium collec- | Payments to policyholders 117,070.00 | Paid for insurance in force 
tions. | Total disbursements ....... 235,818.67. June 30, 1915............ 21,128,740.04 
All Companies _ Suenietiens a upon in this 
INDEX and all prior issues of the current volume of BEST’S LIFE INDEX 
INSURANCE NEWS, beginning with that of June, 1915 
Editorials: Name of Company. Month. Page. 
Georgia Institutes Life Insurance In- Aetna Life, Hartford, Conmn.........ccceeecd August...... . 24 
ET ie Nee Dien a ee eee be ke lee on i August 25 Amarillo National Life, Amarillo, Tex....Julv......... 16 
Heavy Losses by Stockholders of Geor- American Assur. Co., Philadelphia, Pa....Sept.......... 35 
gia Insurance Companies............. de tet 2 American Bankers’ Life, Evansville, Ind. .Sept.......... 36 
Proposed Mutualization of the Equitable American Central Life, Indianapolis, Ind.August....... 24 
_ ‘Assurance Soc. of U. 8S. New American Insurance Union, Columbus, O..Sept.......... 36 
[ckcADeebed ede sdebibconsine’ BEV cccsccese Oe American Life, Des Moines, ln ins 4 ing sean oan 24 
An Miustration of the Value of Our Serv- American National, Galveston, rr BURP ccceccoce AS 
SD 6 Udmn Seu whee 656 bebe 000066566 60000668 Perr rT 33 American Temperance Co., New York, N. Y. phe sececcece 16 
iss 66068 21 
Ancient Order of U. W., Grand Island, Neb.July bbGedwese 16 
Legal Notes: Atlantic Life, Richmond, Va.............. | eae 36 
ns a: ek sccecesbosts i xe¢eneen 4 | Bankers Life Co., Des Moines, Ia........ Paecececces 17 
Fraternal Benefit Insurance......... ies eee0cess 14 Bankers Reserve Life, Omaha, Neb....... August....... 26 
Forfeiture of Policy for Non- Payment Boston Mutual Life, Boston, Mass........ August....... 25 
a, Sn --seo86 eeeenececoswhia tel August....... 23 | Capitol Life, Denver, Colo......cccccseces ae 37 
Right to Engage in Insurance Business..Sept......... Central Life, Des Moines, Ia.............August....... 25 
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Name of Company. Month. Page. 
Central Life, Fort Scott, Kan............ MORE ec cecqceoce 37 
Central Life, Lexington, Ky...........e0. ibawseocecs 37 
Central Life, i Mit sce ee 606000 66eea pC eee 25 
Central Southern Life, Jackson, Miss. ‘oommneess bawee of 

PTT ETT Le 
Cherokee Life, Rome, Ga@.........ceeecees — beaceee 
eeoeeeeeees of 
Citizens Co- Operative Life, Ft. Worth, Tex. a. sueend 18 
Columbia Life, Cincinnati, O............. aiken cee'cecs 37 
Columbian National Life, Boston, Mass...August....... 25 
Columbus Mutual Life, Columbus, O......Jume......... 3 
Conn. General Life, Hartford, Conn......July......... 18 
Connecticut Mutual Life, Hartford, Conn. August...... 25 
Conservative Life, South Bend, Ind.. ibs o¢eee 25 
Continental Life, Salt Lake City, Utah. 5 rr ee 37 
Cotton States Life, Tupelo, Miss.......... EE an dards 3 
Dakota Life, Watertown, S. Dak.........4 August....... 25 
Empire Life, Atlanta, Ga i a tas a ete ho oe EE 37 
Equitable Life Assur. Soc., New York, N. VaPaV cccccces: 1s 
Equitable Life, Washington, Am Goosccceed SO eee 25 
Farmers & Bankers Life, Wichita, Ee. « MES. 6b 0 co 25 
Wederal Lite, CRICGRMO, Til. ccccccccececccs Pe cooveeces 19 
bse ceeece oe 37 
First National Life, Tacoma, Wash...... is weseseess 37 
Florida Life, Jacksonviile, Fla........... iis eee6eees 3 
pe 25 
OMe cc ccccces 38 
Fort Worth Life, Fort Worth, Texas.....Sept.......... »S 
George Washington Life, Charleston, W. Va. .......... 
a 38 
Globe Life, Jonesboro, Ark............. Mb eceseees ! 
Grange Life Assur. Assoc., Lansing, Mich. August....... 26 
Great Northern Life, Grand Forks, N, D..August....... 26 
Great Southern Life, Houston, Tex....... a 26 
Great: Republic Life, Los Angeles, Cal....Jume......... 4 
Guarantee Fund Life, Ass'n, Omaha, Neb.June......... 5 
Guaranty Life, Davenport, Ia............4 DONine 66064 26 
Gulf Coast Life. Gulfport, Miss.......... July een aes 19 
Home Guards of America, Van Ee 3S 
Home Life, New York, Pe Mesteséeaceanaead ‘2 26 
Idaho State Rae, Se, BOND. ccccceceses MOEeccccceses 38 
Indianapolis Life, Indianapolis, ih wenn Pe 38 
Intermediate Life, Evansville, Ind 5 codes s «6 6 666 26 
Inter-Mountain Life, Salt Lake City, U tah. ive céteesede 38 
Inter-Southern Life, Louisville, Ky....... Se bewede ves 19 
Kansas City Life, Kansas City, Mo....... Ds «6 «6-« 27 
Diescseeseee 38 
Knights of Honor, St. Louis, Mo.......... CO 19 
MOG cccccsces 38 
Lafayette Life, Lafayette, Ind............. August....... 27 
Liberal Life, Anderson, Ind..............4 August....... 27 
Life and Casualty Ins. Co., Nashville, Tenn.Sept.......... 3S 
Lincoln National Life, Fort Wayne, Ind..August....... 27 
Marquette Life, Springfield, Ill...........2 “Aug iiitcccesce we 


—_ 





Name of Company. Month, Page. 
Massachusetts Mut. Life, Springfield, Mass.August....... 27 
Meridian Life, Indianapolis, Ind.......... August....... 27 
Midland Life, Kansas City, Mo........... PU ee 27 
Midland Mutual Life, Columbus, Ohio....August....... 27 
Michigan Mut. Life, Detroit, Mich........ tna wses oe 39 
Midwest Life, Lincoln, Neb.............. PC 27 
Missouri State Life, St. Louis, Mo........ August....... 27 
Mutual Benefit Life, Newark, N. J........ re 27 
Mutual Life, New York, N. Y. ccces c@e@cccecccce 
National Capital Life, Ww ashington, D. - MENGE < 6 cece 27 
National Life, Montpelier, Wiitnd ooweoe site sce cc 29 

Piinscoeceees 39 
New England Mutual Life, Boston, Mass. August cewees 29 
New World Life, Spokane, Wash......... ee 39 
Northern States Life, Hammond, Ind.....August....... 29 
Northwestern Mut. Life, Milwaukee, WisAugust...... 30 
Ohio National Life, Cincinnati, Ohio..... PV . 30 
Ohio State Life, Columbus, Ohio.........2 Sa 30 
Order of Srarta, PhLilsde!phia, Pa........ Pitas secaes 39 
Pan-American Life, New Orleans, La.....August....... 30 
Penn Mutual Life, Philadelphia, Pa...... se wococces 39 
People’s Life, Frankfort, Ind............. Dehbkeacacee 40 
Peemeer TAO. Dare, F. Bcccccccoccceccocod August....... 30 
Pittsburgh Life & Tr. Co., Pittsburgh, Pa.August....... 30 
PeSees TACO, NOW WORM: Me Reccccccececes se a e.00.66< 41 
Presbyterian Ministers Fund, Phila., Pa..August....... 30 
Providers’ Life Assur. Co., Chicago, Tl. . .Se ibtkeeeneees 41 
Prudential of America, Ne a eee 41 
Prudential Life, Winnipeg Man Rd a mee in A 41 
Reserve Loan Life, Indianapolis, Ind.....August. .. 30 
Royal Arcanum, Boston, Mass............ GED scecccotcs 
BeOwGs Bae, CeeeeG, Tbe cc ceccecececec cas Ges seceoees 7 
Securiiy Mut. Life, Binghamton, N. Y..... MOMGstccencees 41 
South Bend Life, South Bend, Ind........4 August....... 30 
Southern States Life, Atlanta, Ga......... August...... . 30 
Southwestern Life, Dallas, Tex........... Gueéeseeces 20 

BER 6c ce 30 
Standard Life, Des Moines, Ia............ Pe 41 
Standard Reserve Co., Lincoln, Neb...... bed aaceese< 42 
State Life, Indianapolis, Ind.............. Gevstcocessece Be 
Sun Life Assur. of Canada, Montreal, Que.Sept.......... 42 
Travelers Insurance Co., Hartford, Conn..Jumne......... 9 
Twin City Life, Minneapolis, Minn....... Seeécescece BS 

PO ee 31 
Two Republics Life, El Paso, Tex........ PG 66e 6 31 
Union Central Life, Cincinnati, Ohio...... ee 31 
Union Pacific Life, Portland, Ore......... a 42 
United States Life, New York, N. Y...... ere 42 
Volunteer State Life, Chattanooga, Tenn. .Sent.......... 42 
West Coast Life, San Francisco, Cal..... eu eeétoaeee 9 
Western Life Indemnity Co., Chicago, Ill.Sept.......... 42 
Western States Life, San Francisco, Cal..Sent.......... 2 
Western Union Life; Snokane, Wash..... A tam Ok ee 42 
Wisconsin National Life, Oshkosh, Wis..August....... 31 
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For One Dollar we will send, express paid, a sub- 
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may be safely preserved for instant refer- 


Will last a life time. 
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Chosen by Men who Know 


Such concerns as Union Central Life Insurance Company, Thomas A. Edison, Inc., Standard 
Oil Company, and the Metropolitan Life Insurance Company select 


Art Neral 
Office Furniture 


because it embodies last minute conveniences that help cut corners to quicker and better work. 
The insurance companies who instal Art Metal steel office furniture and filing equipment find 
that there’s an Art Metal file to meet every requirement. 
The Art Metal steel office equipment is the oldest, yet the most comprehensive and modern 


line in the world. Write today for our new catalog 


° JAMESTOWN, NEW YORK 
Art Metal Construction Company, Represented in all principal cities 








Best’s Policy Analyses and Dividend 
Illustrations—1915 


This volume is bound in good flexible leather, and analyzes the 
contract of every legal reserve company operating in the United 
States and Canada. It contains illustrations of the current year’s 
annual dividends at eight ages, under whole life, 20 payment life 
and 20 year endowment policies, issued each year since 1895, or since 
the company began business, if organized subsequent to that year. 
It shows also the actual net cost for five, ten and twenty years, re- 
spectively, under the same forms and ages. In addition, we show 
annual dividends under 5 and 10 year term policies, with the net 
cost for five years. Illustrations of deferred dividend results are also 
presented, embracing all the more important companies which have 
outstanding business of that class. Nothing approaching this vol- 
ume in completeness has ever before been issued by us or any other 


publisher. Price $2.00 Per Copy 
ENTER YOUR ORDER NOW 

















